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m Trade and Finance
' Developments of the Week
and Their Bearing on
the Qutlook
The stock market struggled in vain
iInst week to escape from the influence
Bank Acceptances | of the present. Current developments
proved the nemesis of those in quest
One of the safest of higher quotations. The past was
and by all means the | no hindrance, and the future was con-
most liquid short | sidered & helpful factor. But the events
term investment. ef the moment dominated the course
lof industrial stocks at the market-
6% to 61/270 i place.
may be secured on -
accumulating funis, { iTh"':h °l’““‘I“'m"h° ":"t““d the
3 . ls | view at secur quotations had
Various maturities | touched the bottom for the year were
up to four months. not completely taken by surprise by
Ask for list AE-338 [ the convergence of a series of basic
l | reductions of commodity prices. All
tm th (but the delightfully ignorant had
& | reason to belleve that the wave of re-
i | adjustment in I;Eclustry had not yet
| spent  itself. e movement toward
cm:’::‘“;:ﬂ:“;]:;“‘;:ﬂd::: o [what 1s commonly called normal In
8 industry has been long foremeenm and
iz e e is now going on at a rapid pace, The
= — ———  Wall Street bulls, capitalizing the past,
assert that what is now happening in
the milla, in the wholesale districts,
COCHRANE and even in the retail stores, has been
discounted in tha downward trend of
H ARPER stocks for nearly m year. They argue
that the barometric stock market locks
& CO ahead and msdjusts itself to new con-
L] ditions long before they materialize.
Going one step further, they suggest
111 Broadway 60 State St. ||| ¢hat the barometric stock market looks
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dustry that they foreses in the future.

The foregoing logic i{s unshakable,
provided the premimes are correct.
However, it will be debatable whether
the receselon in industry has been dis-
counted fully until it 18 known pre-
cigely how far the let-down in business
will proceed. At present even the
best informed men are cautious in
making predictions sbout their own
particular industry, and this uncer-
tainty, aggravated by the spectacla of
important reductions in commeodity
prices, caused some further liquidation
of industrial stocks last week. Opinion
|sround the marketplace, which had
been greatly cheered by the recovery
from the low levels of August, became
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— . = —! more divided as a result of the re-
[rUS— Jo——————wm  actionary tendency of the industrial
& - stocks last week. Those who remained

bullish began to discriminate more and
placed most emphasis on the low-priced
rails, the olls and the tobacco ehares,
because they thought they would he
less andversaly affected by the changes
in industry.

Students of the situation wonld err
if they tried to read too much eco-
| nomies into the fluctustions that com-
| prised last week's market. Technieally,
| gecurities meemed ready for a reaction,
| after the npward spurt of the previous
{week. And no small part of the met-

back was cansed by the short sales of
professional operators, who took a tem-
porarily besrish position on the basis
| of the news eoming out of the indus-
| trial world. Internally the market
Las been helped by last week's fluctua-
| tions.

0f course, the gmooner American
business attains a price level that ap-
proaches stability the better it will be
for all factors. The cuts of recent
| days have been in part an expression
of the desire of wholesalers and manu-
facturers to hasten the movement to
~a basis which will dissipate the exist-
ing uncertainty. If in lowering prices
business men sre able to stimulate

' buying and break existing trade block-

e ]

} ades the favorable aspect of what is
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| happening will become apparent.

As ig its eustom, the speculative com-

munity leapa quickly from one pole of
pessimiasm to another of optimism al-
| most overnight, A revolution in sen-
| timent {s often more & result than a
cause of what is printed on the ever-
unwinding ticker tape. A few days
| ago, when bullishness wos more fash-
ionable, traders greatly emphasized the
 prospect of conspicnously easier money
toward the first of the year. Many well
informed bankers grant that there may
be a wsubstantial improvement in the
| credit situation me the new year is
| born. But the gquestion arises, How
far can security prices discount easier
money whilsa money remains tight?

The statement of condition made
| public Saturday by the Federal Reserve
iHank of New York gave fresh con-

@ fidence to those observers who had
i sensed an Improvement in the credit
.-aitultlon. The local regional bank's
# reserve position was the best it has
| been thup far in 1920. The gain was
made largely through the movement
of funds here from other districts, but

| was partly owing to a sharp reduction
of Treasury borrowings., Rediscounts
for member banks expanded during the

| week.
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Bankers attribute the improvement
in credit conditions in the past fort-
_night to two factors. One is the bet-
ter movement of cgars over the rail-
ronds of the country, which has re-
sulted in releasing huge amounts of
| banking credit tied up in goods that
| were sidetracked by the transporta-

tion congestlon. The other factor is

u"“ the recession of business activity. Al-

though commercial borrowings con-
[ tinue huge, the high rates prevailing
'and the attitude of the financial
| authorities of the country in dis-
couraging new financial and commer-
Icil] commitments have combined in a

Bisctrio power g
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mesasure to relieve the strain on banking
credit. This, of course, will be felt
with greater force later, and there are
| many bsnkers who belleve that toward
| the end of the year and early in 1921
| s period of substantially easler money
can be anticipated,

Wall Btreet has during the past
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week had other things to think abeut
| besides its own credit problems. It has
' been mble to cover its needs for funds
for speculative purposes at 7 per cent.
Little echange has taken place in the
time money situstion. Bmall offerings
continue to be mado at 8 per cent,
with a stightly easler tendeacy in the

ful ,mspect,
| i
! trafic conditions,” it says, “is by no

[Labor, in its efforts to get higher |

market. It is ingeresting in this con-
nection to note that borrowers, ap-
parently in the bellef that rates will |
be lower after the turm of the year,
are seeking lcans for fixed perlods
running only to the end of the year.
Beyond that they do mot care to make |
commitmenta,

The investor fared better than the
speculatoer for the most part during the
last week. The outstanding develop-
ment of tha period was not the eheck
in the recovery of atocks, but rather
the widening of interest in bonds. Pur-
chasers appeared in the market in quest
of bonds varylng from the aafest to
those most fraught with elements of
risk. The list of investment securities
traded in last week was by far the larg-
est of the year.

Liberty bonds were the conspicuons
leaders in the movement of fixed ma-
turity obligations to higher quotations.
On the average, the government issues
gained more than 3 per cent In market
value during the week. As a result,

in the spring decline have now been!
effaced. Despite the striking expansion
of activity in these securities, dealers |
assert that trading would be on a still
more extensive scale, if the floating
supply were not so limited.

According to The Tribune averlges}
for twenty-five bonds, the week's gain
carried them from T8.88 to 77.40. Rnil‘
bonds climbed from 74.18 to 74.67; in- |
dustrials from 83.38 to 83.88, and public |
utilities from 62.15 to 69.90, ]

Dealers in sterling exchange contend
that the market ought to become much
more stable once {t becomes definitely
known that the French government has
completed selling sterling in connection
with taking cere of its half of the
Anglo-French maturity next month.
Sterling has not bean nearly so erratic
during the last week, even though it
hag not shown any pronounced recuper-
ative powers. Pressure against the
Scandinavian exchanges has been one
of the outstanding features.

Professor Casel's plea, which ap-
pears in another column, for the sur-
vival of the 60 cent dollar meems
slightly archaic, in view of the known
policy of American banks, under the
direction of the Federal Reserve Board,
to squeeza some of the water of in-
flation out of the nation's credit mnd
currency. The Stockholm scholar sees
the problem solely from the European
viewpoint, and that is why his views
deserve attention. He envisages the
attempt of the more solvent European
countries to rescua their exchanges
from the sloughs of depreciation, and,
recognizing that the dollar iz the most
reliable international yardstick at the
moment, he argues that it will handi-
cap other countries if the unit of
messurement—the dollar—is  itself
changed. Whatever merit there i\u in
this contention of the Scandzvian
economist seems to be outweighed by |
the fact that it will be best for the
whole world for Amerien to build its
edifice of reconstruction om rocka of
granite, inatead of on the shifting
sands of Inflation. Moreover, the pro-
fesnor's suggestion that it would be
wise “to prevent gold from rising again |
in value” entails freezing existing un-
satisfactory ratios between gold and
goods produced into permanent world
conditions. It seems to be merely an-
other way of expresslng the hope that
the tides of economic consequences
can be effectually stopped by the fiats
of governments,

Deapite the elements of uncertalnty
in the industrial outlook, there i a
bright side to the picture. In ita
monthly business review, the Syracuse
Trust Company emphasizes the cheer-
“Betterment of railroad

means the only favorable development
of the past month. Of equal or great-
er importance is the fact that there
has been & good deal less labor unrest !
and a good deal more efficiency on the
pert of the workers. This was enly
to be expected in the circumstances.
It invarlably happens that when the
competition for fobs is keener than the
competition for men, efficiency in-
creases because no one is sure of hold-
ing his job and every ono works harder
to keep on the pay roll.

“Whatever the cause, the fact that
the output per man per hour is gain-
ing promises to afford a rveal solution
for the high cost of living problem. |

weges for less work, had overlooked
the fact that it cannot econsume what it
does not produce, and if, as meems to
be the case, it is now in a mood to work |
herd for its moncy, there ghould be|
a substantial increase in production
and a sharp fall in unit labor costs.

—_—
Equipment Bonds ;
tQuoted on Income percentage basla) |
Rate. Maturity,
um. & Ohlo.. 4% 1920-727 1'3:;:“ A?'fu
Bsth Steel. 7.50 1T.00 ‘
Bost & Alb... 414 7.60 7.00
Buffalo, R& P {45 T.680 4.0
W do ..... 7.76 .78
anadian NIL. 1 45 .8 7 us|
Canadian Nor. 4%-6-8 182029 350 740
Cunsdiun Pao 4 192029 7,60 7.08 |
......... c 1020-'32 750 €.75 |
CCC & Bt L. : 143109 9956 7.0 |
...... 1921-'a7 1 .
Chu & Uhlo o i 1820.°27 ;Eg :g:!
Ch R I & Fao 1::—6 192047 K26 7.26 |
Chli & N W.. 4 1830-'28 7.75 6.76
CBtL&ENOG 1820- 775 7.00
Del & Hudson i& 1921 737 659
Eria . ........ -8 1979 525 T.00 |
Frisco Cons... § 1021- 8.6 56 |
11l Central. 4%-6 1930 16 0 |
Kan Clty Ha,. 8 1920- 1.1 00
Louls & Nash § 1510 7.60 6.7k
Mich Central., & 1821~ 160 675
LG . B 1420- 7.60 €75
BP & H5M a%-5 §520- .50 7.08
_'c_ };;; 760 7.00
Nop Cent L . 1 030 T76 00
‘\'u\;l‘em R R ;a 1901 Ug 00
........ R e
NITCHBL 1921726 7,08 140
1831 5 7
NY N ltH ‘l\ti-i—l 152023 307 9:"5|
= 1926
Nor I'uclrlc i 1 19310 58 e b
Fac F ’p o T 19 7.16 8
Pcnn-ylun B, 4-4 14 1.60 !
Reading Co... 4% 1y 7.87 4.
Boabourd . B 1 826 7
.oulhern 4 1 .50 6
do ... 1 7.60 @
Bouthern R 4% 500 T
Unlon Facific, 7 7.60 .
Unton Tenk.. 7 1930 7.60 17
Virginian nr [} 1920-°30 7.37 7.
Wa) A S s B 12 ke Tie
Prowcta S]]:nrk Plug Maker
A declrion protects manufae-
E.urerl ’a'nlmt dealers who seek to
attract” people into their store by ad-
vertising a nationally known article at
& cut price was given to the Fyrac
Manufacturing Company, which Aas a
permenent injunction against n nupply
complny in Bay City, Mich,, prevent-
lr t:g misune o'l its trade name
connection  with cu
lénﬂ.lala g e

Week’s Stock Transactions

Rallrsad rtocks ...
Other stocks ......
All stecks ........

Summary of Stock Exchange Dealings

(Copyright, 1920, New York Tribune Ine.)

U, 8. gevernment bonds.$48,373,000
Rallroad bonds

Other bonds
All bonds

| 20 Ralirnads
| 30 Industriala
50 Btocks

10 Railrands
| 10 Industrials

5 Utilith
more than half of the losses incurred ! 25 Bmd,”

46
4854
72
8834
22
3
6234
91
5374
92

95
965

| 10334

1283,
60

a0
6134
101
14734
11644
5434
B6
16!%
175
303y
122
5315
63
118L%
14l
15
B89%;
10845
109
1774
3012
72
10014
B3
EO
14254
1183
106354
108
1003,
283
9734
210
16514
10514
6135
2134
6615
18
34
635
670%
75
7524
125
8615

82
174
930y
2005

17642

114
82
3034

1481,

102!,

52l
B0l
15415
135
32ha
955."3
10212
114

Record of Stock and Bond Averages

I 1!2 0. Date.

Mar
Mar
Jen
Jan
Mar 24
Mar 31
Bept 17
Bept 18
Jan 3
Jan 3
Jan 30
Jan 8
Apr 18
Jan 2
July 26
July 16
Jan
Jan
Apr
Jan &
Jan 3
Mar 26
Jan 14
Mar 31
Jan 2
Jan 3
Mar 19
Jan 2
Jan
Jan
Apr
Jan
Apr B
Mar 9
June 15
Jan &
Jan 3
Jan 13
Mar 30
Mar 22
Apr 15
Jan 20
Mar 22
Apr 12
Mar 18
Jan &
Jan 7
June 29
Jan 2
Jan 29
Jan 3
Jan 10
Apr 6
Bept 25
Bept 22
Apr 15
Jan' 3
Jan 23
Jan 7
Jan 3
Mar 10
Jan 3
Bept 24
Bept 1
Aug 12
Jdan 7
Feb 27
June 16
Jan 15
Apr 9
Jan 6§
Sept 20
Bept 7
Mar 25
June 19
Jan 2
Apr
May
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Apr
Jan
Jan
Jan
Jan
Jan
Jan
Mar 26
Jan 3
June 18
Jan 5
Jan 5
Bept 16
Jan 7
Mar 29
Sept 20
Bept 25
Bept 25
Bept 25
Bept 25
Bept 23
Hept 22
Mar 11
Mar 11
Mar 12
Jan 13
Apr B
Febh 28
Bept 24
Hept 24
Mar 10
Jan
Jdan
Sept
Feb
Jan
Jan
Jan
Sept
Bept
Jan
Jan
Ang
Mar
Jan
Apr 2
Apr
Apr
Jan

31
29
12

5

2

5
22
-
27

L}
8
3
5
10
15
15
20
26
T
9
12
]

5
28
3

at - o
Week r-.» Jnury 1 to date,
Last weak,  before, 1820. . 1919, 1618,
1,808,800 965,400 ,'.rua.m 51,481,600 48,703,200 28,801,600
2,622,600 2,160,200 3,571,200 133.114100 174,114,200 76,844,300
4,320,200 3,131,600 5,323,800 164,885,700 219,877,400 58,345,900
Bonds January 1 te date.
Last week. Week before. TYear ago. 1820, 1918,
$33,802,000 §54,883,000 $2,174,515,000 §1,704,714,000
T 9,711,000 9,085,000 7,004,000 204,821,000 272,318,000
vee.s 23,517,000 18,844,000 8,702,000 269,586,000 280,314,000
cieesaeerees. 81,601,000 61,781,000 70,889,000 2,738,923,000 2,347,346,000

{Copyright, 1920, New York Tribune Ise.) b
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Transfer Canadian Balances

During the Fall

THE discount on the Canadian

dollar is at its lowest during
the Fall of each year. American
manufacturers and merchants
having balances in Canada
should arrange to transfer them
to the United States before the
end of the year.

The New York Agency of the
Union Bank of Canada will
gladly facilitate such transfers
at the most favorable rates.

Export Banking

NTIMATE KNOWLEDGE

of the needs and habits
of the people, acquired by
years of experience and
actual residence in the
countries themselves, is es-
sential when transacting
business abroad.

23 Branches in Souih America
One Branch In Mexico
&8 Offices in Europe
Direct Connections With India

"BANK, LIMITED

New York Agency, 40 Broadway

WE RECOMMEND

New York, |
New Haven & |
Hartford R. R, |

Debenture 4s

Due April T, 1922

PARK#UNION

_56 Wall Street, New York

Capital (fully paid) $4,000,000. Surplus and

Shanghai
Paris

FOREIGN BANKING: CORPORATION

Undivided Profits, $754,000

BRANCHES AT
Tokio
San Francisce

Yolichama
Seattle

Foreign Collections and Cheques

Advances against Collateral for the

E. B. MacKenzie, Secretary & Treasurer

Transactions in Exchange
Travelers’ Letters of Credit
Commercial Credits

Acceptances
Transfers of Money

Financing of Foreign Business

OFFICERS

Charles A. Holder, Fresident
T. Fred Aspden, Vice-President
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to yield over 209,

McClure, Jones & Reed
Members New Tork EStock Ixchanges. |
115 Broadway New York I

Telephone Rector 7662

We Offer

1
1
Investment and trading |||
accounts a highly organ- |||
Il ized service. i

147 Milk Stree:
BOSTGN

EXAMINATIONS AND STUDIES

of Industrial and Public Service Properties

en Valuation and Operating Efficiency

Stone & Webster

INCORPORATED
120 Broadway 38 Se. Dearbern 3%
NEW YORK CHICAGO

REPORTS

Important news bulletins ‘

and stock prices posted
throughout market ses- |||
sions. 3 '

“FINANCIAL FORECAST" ‘
malled gratts. This week features:
Central Leather
New Haven Railroad :
Skelly Oil Company |
Producers & Refiners
Westinghouse Electric

Stocks Range thus Range fall
Last weok Year agoe far 1920 Year 1918
High. Law, High. Lew. High. Low. High. Low.
... 69,30 69.10 68.68 &7.80 69.30 B68.60 7B.80 63.35
.... 5903 86,53 11047 107.00 11030 82,53 119.33 79,208
81.08 79.68 83.70 981,32 92,08 74.46 £96.54 76.92
Bonda
74.68 74.12 76.68 76.18 78.28 66.73 82,80 - 72.83
.. 8383 8341 0347 9311 9145 8292 9670  90.56
... 69,80 69,40 79.68 70.40 7453 67.64 B7.75 71.80
77.40 76.89 83.91 83.63 81.71 73.94 87.91 80.21
Low Div. Net
1920, Date. In 8. Bales, High, Law. Close. chye,
25 Feb 11 — Adams Express ... 2200 3915 36 39134 2%
25 Aug 6 — Advance Rumely... 1100 314 290 29 — 27,
672 Aug 18 6 dopf ........... 100 83 625 62la+ 1la
424 Bept24 6 Ajax Rubber ...... 2800 4845 42)4 43 — 8
1 Aug 9 — Alaska Gold Mines.. 1800 145 14 1
1% Aug 6 — Alesks Junesm ,... 300 13§ 1la 1bo— 3
B935 Sept 13 —  Allied Ch & Dya w | 19B00 6175 6975 60Lp— 1%
893; Bept 13 7 do Pf Liiiieann.. 300 81 907a 80%— A
28 Aug 8 1 Alls cmlnm .... 4300 38Y4 33l 33l4— 1lp
7005 Aug 17 7 do pf ........ ... 200 77 76 76 —10%
75  Aug 9 B Amer Agrl Chem... 1900 87 84 8475 33
849 June 2 6 do pf ........... 400 87 86'> 87 ——
70%; Aug 20 8 Amer Beot Bugar... 2600 83 783 79 — 35
79 Bept23 10 Amer Boach Magnte 2600 B4l 78 78 — 67
63%3 Aug 31 ¢ Amer Brake 8 & F 600 65% 55  B5U44 114
8  July 16 7 dnpl . 100 *83l; B8Y, 88lp— 114
3034 Aug 9 — Amer Can ........ #4900 37V, 34 34— 2%4
87  Aug 11 7 do pf ........... 335 90l %0 90 — 14
124" Feb 25 12  Amer Car & Fdr 3600 13834 13244 1331— 112
106 Moy 20 7 do pf ........... 100 1077a 1077a 1077%4—
23 Sept 21 —  Amr Cotton 0il. 1100 25'/4 23 23 = 215
61 Aug 28 6 do pf ........... BOD 65 6% 65 -+ 2y
8.2 Aug 10 .BO Amer Drug Byn.... 1800 10 935 0%— 3
85 Feb 6 6 Amer Expresa ..., 5200 181 138 149 <11
12 Bept 24 — Am Hide & Leather 2800 13l 12 12 — 1'/4
65> Bept24 7 do pf 5400 71 64  64lH— Tl
37. Aug 10 4 Amer Jes ,...... .o 900 41 40 40Vt 2":
63 Feb 13 & do pf ........... 300 G0 B8 BBY;— 114
€4l Aug 5 6 Amer Inter Curp 17800 78! Tala T8 L 415
9% Aug 7 1 Am-La Fra Firs Eng 400 10 97a 97— 4
6133 Aug 6 2 Amer Linseed ..... 900 7O0L3 662 6Blo— B
BO Aug 3 7 [ S, 500 88 B3l 8315— 3,
82 Feb 13 6 Amer Loce ......, 15100 0734 83  93%7;— 3i4
95 May 27 7 da Bl i 300 102 100%4 10004+ 134
11% Apr 15 —  Amer Bafety Razor. 13100 16Y% 1473 16 — 1
16% Feb 13 — Amer Ship & Com, 56700 20 1835 18 — 1
5234 Aug 9 4 Amer Bmelting .... 22500 €8 595 E0Bg— 335
85!y Aug 6 7 dorpl 1300 52 80 90 — 3
7005 Aug 23 6 dopf Auiiiiiinns 100 7434 734 74%+ 214
33"y Aug 9 3 Amer Bteel Fdy.... 2900 37, 367, 36La4— s
10835 Sept23 7 Amer Sugar ...... 1800 11215 10835 10815— 3
102 May 20 7 tosple e 600 108 105 108 — 214
7414 Aug 10 10 Amer-SBumatra Tebme 7300 9074 Bél; B7>— 33
BO Aug 1B 7 T ] A : 200 88 a8 88 + 3
921y May 22 8 Amer Tel & Tel,.. 3400 98% 09735 984— 2
1044 Aug 9 12  Amer Tobaces ..... 6900 136V, 1284 132 + B
B85 May 20 6 do pf new...... i 300 90%; @0l 90%y—
102 Aug 9 2 N 14100 13273 1231, 12914,4 8l
72% Aug 10 7 Amer Woolen ..... 10100 B4 76 76— Bl>
913, Aug 2 7 do pf ... ...... 10 93 93 83 —
as Apr 30 —  Amer Writ Paper pf 8600 614 E5!4 B6 — 214
11 Aug 9 — Amer Zinc & Lead. 500 13l 1204 12—
4915 Aug 9 4 Anscondm ..... voe. 18300 B57F B13g B23g— 2%;
T Jon 17 ~—  Apn Arbor ....... 100 18 18 18 -+ 2
268l% July 28 — S 300 34 33 34+ 7%
2 Aug 9 —  Assets Realizatlon... 900 3 275 2Tp— g
25 Aug 8% 4 Asso Dry Goeds.... 200 28 27 2t — 215
B5 May 24 & de 1st pf........ 100 60 €0 60 -+ 1
B0  Hept24 T do 2d pf........ . 300 B3 50 B0 — Bl4
86L7 Aug 13 6 Asso Ofl . : 300 9414 94 94144 47
76 Feb 11 6 At Top & Blntl Fe 12600 BB3g BIY; BAlLt+ 1y
72 May 20 & do pf ...... wens 1300 77 ™ T+ %
4 Aug 10 — Atl Birm & Atl, ... 11300 117 87% 1174+ 27
82'3 June 18 7  Atlantlc Coast Line 600 83 81 93 1
18 Sept 2 —  Atlantic Frult ,,... 9800 20 183 18%— 1
1282 Aug 20 10 All Gulf & WX B B 400 15415 146 140%— 14
100 Aug 8 7  Atlantic Rfg Co pf. 300 108/ 108 108 — 2
76  Bept 23 7  Austin Nichels pf.. 100 76 78 76 — 214
13 Sept 20 3 Aunlo Sales Corp pf. 100 13 13 13 —2
100 Aug 9 7 Baldwin Leeo ..., .. 10935 111 — 214
29?5;_ }{\.;g 3;1 7 . llio p;: gzt %8 98 —
8 o ir=i alio lo.... 1 P
40! June 28 4 do pf ...... ::N/: g:“—
35 Aug 18 23 Barnadall A 411 ) 1
114 Mar 3 B8 Barrett €o .....,., 13;/2 1;;‘//:i 4;1/3
2 Aug 20 — Batopllas Mining. . 1300 < 3; 4 =
5g Aug 26 —  Hethelem Motors. ... 1 813 83 BiA— io
65 Auz 9 6 Bethlchem Steel .. . 180 02 70z T0Va— Ui
68  Aug 9 5 do Class B.,..... 44800 7835 72 74 — 4
104 July 27 8 do 8th pf........ 900 107 10434 106 — 14
6/4 Aug 27 — Booth Fisheries ..., 600 734 7 T
94 Aug 27 — Brooklyn Rap Tran 1100 1135 1085 10%;— é’z
Bia Bept14 —  do ctfs ... 1600 7 6% 7 —
48 Sept 24 —  Brooklyn l'nlun Gaa 200 48! 48 48 — 2
42 Aur 26 —  Brunswick ......... 300 6y 6% 64+ 1)
84" Aug 910 Burns Bros .. .. 890 94y 82 83l 2il
64 May 20 — Bulte Cop & Zinc., 2200 795 7  7ii— i
16 Aug 9 —  Batte & Bop Cop,., 2900 2035 183 1835 1:'53
10 Sept23 —  Butterick 1300 1133 10 10%5— 114
100 Aug 8 —  Caddo Oil ......... 3669 19 16% 17 — 174
63 Aug 9 6 Calif Packing ...., 2800 67 63 &5 — 2l
221y Aug 9 —  Calif Petrol ... .. 2400 31 2815 28Ve— 2
52 Aug 6 4 Calumet & Arizona. 100 57 &7 &7 — I/
110 May 20 10 Canadian Pacific. ., 18600 12275 12015 12034— 152
5, 8wt 25— Case Plow ... 200 10 & 9 —2
2 Hept 24 —  Central Leather ..., B2300 1A I, 72
94% Bept17 7 do pf ........ .. Bzmo :li/: ;:izz ;3}&_;:5:{.
3372 Aug 10 4 Cerro de Pasco..... B300 4814 41 ° 41iinn 270
40 May 20 4 Certainteed Corp ... 400 523, 5235 5251 e
79z Aug 9 10 Chandler Motors.... 12600 86 ?77"‘ 790
47 Feh 13 4 Chesa & Ohlo...... 22300 67 641/“ 66Lat I
§ Feb 16 — Chicago & Alton.... 3400 1315 101- G
12 Aug 6 — o 600 2005 1712 s
4l Feb 18 —  Chic East Tlinols, 500 14174 zuff’ e o
47 Feb 18—  do pt 6500 163 13 1e5i1 off
7 Feb 13— Chic Gt Western... 52600 1334 11 1501 o
197 May 20 2 do pf .... [ 17700 0% 28 29 f 30
30b4 Feb 6 — Chic Mil & 8l P . 31700 .398; 3714 3a:z+ i
45y Feb 13 —  do pf ._..,... ... 21500 Bodg B6i. BOILL 163
g; .-rlu:.e 1-1t ? Chic & Northwest.. 3400 76 74 78— 1?{:
uly do pf ... ........ 14 :
74!y Aug 10 B  Chic Pneum Tabe. . ggg 12:;‘}; ng% ng : ;
23l Feb 13 —  Chic R I & Paclfic. 63400 404 3774 39044 1
84 Feb 11 6  do6pepf... 2000 69 66 egio1 (%
641% Feb (3 7 do 7 p e pf...... 3600 B0y 7834 80 L 1 "
58 June26 5 Chic Bt P M & O.. 400 661 65 @ 88V, a1
12 Adg 13 —  Chile Copper .. ... . 590D 1512 141 14:’;'2+ 4
243 Aug 9 15 Chino Con Copper.. 4000 20% 205 269, — 29
42~ Feh 6— C CinChi & 8t L.. 100 59 59 aq%_ /‘
591y Masy 22 § dopf ........... 200 67 67 &7 _}
30y May 20 4 Coca Cola Co,..... 10800 347, 313 33?-1: 17;
28 May 20 3 Col Fuel & Iron... 300 45 345 agicr 42
80 May 19 5 Col Gns & Electric 4400 59 57 ° g8 > Al
20 Feb 1 —  Colorado & Seuthern 8500 343, 29 34 2 /‘I
47 July 30 4 do 1st pf........ 100 52‘ 52 52 +g:u|
1933 Aug 9 1 Columbia Graph 9700 243; 2214 297 2%
78l Sept 24 7 dopf . ......... 100 784 Taif w/'_ Yol
65z Feb 10 7 Consol Cigass .. .. 1200 76 744 75{‘_ 1%
787 July 28 7 Consolidated Gas .. 1800 8114 7970 81 o o/®
9 St 24 2 Con Inter Callshan. 3500 10 & 9" o — 3
25 Feb 25 3 Consolidated Textile, 4900 3, 27 EIV-— K}/
74)3 Aug 6 7 Continental Can ... 200 781~ 751/ ?5|‘h 4|/-.
10'g May 24 1 Continental Candy . 2000 11 = 1012 101/ 1 ®
68 Aug 6 5 Conginental Ina .... 20 7014 7017 ?0)/;2—1
7614 Feb 13 4 Corn Prodacts .. . 35200 9033 B4 & 84ri— 4
100 Awr o7 de pro... 10000 200 10138 1013 t0ree g T4
30  May 24 20, Cosden & Co...,.,, 4200 41 381, 3g%+ 2’/"
452 Aug 9 & Crex Carpet Co..... 100 5914 an: 593/‘_ |-!
1152 May 24 8 Crucible Bteel ... 46000 13304 127 139./?— 2
92%; June 12 7 dopl ........ ... 600 04 = 9384 94 st 1?_?
36'> Auwg 0 7 Cuoba-Amer Sugar 2600 4515 42 43 izfz
Toih heejo 7 Ciba Chne Surar... 10800 4N 37, 7 ap
L ug e pf ........ | |
3z Aug 18 —  Davidson Chemlul 1233 E ;:V Eg/‘+ 4"
833 June29 9 Delaware & Hnduu B0OO 105 104 = 105 I 144
165 Feb 10 10 Del Lack & Weatern 1000 40/ _ 8,
SO S 18 242 240V 281%— 815
Tn pt 18 Den & Rio Grande. 13600 3152 3 e+ 14
4% Bept 24 —  dapf .......... . 26400 63, 4% B e i "
85  July 30 8 Detroit United B B 100 93 @ 61 ° o3
9y May 19 1 Dome Mines ..., .. 1300 1175 11 11%% e
3 May 3— Duluth So Sh & At. 900 535 83 erer |°
7 Apr30 —  depf ........... 2400 10 s 9./--=+ i
40 Sept 24 2 Durham Hosiery ... 300 42 40?] u'Jﬂ_ 3"1:
82 Hept 21 7 do Bf .......oo... 100 @ ¢ =
18 May 24 — Elk Horn Coal. . o $° —2 |
- B200 2535 2314 2434 1
15 Hept 11 —  Emerson Brand ..., 100 15 16 L 15 * f
€2 Aug 5 & Endicott Johnson... 1400 71% 68 68 —a |
92 Aug & 7 de pf ...... R 100 93*/‘ 8l gal'_ 1
992 Feb 13 — Erie .......... voou B7500 21:;: 19')2 19/'_ 2,, I
WS i i AR e
2 Fe — do 24 pf........ ;
i Feb Ne Famews Play L Co 4100 ?il‘; . ?:;’,2: 2::
ay o . £
o dmn 2 Fed Min &6 20 1 r =
64 Jan 2 7 do pf ..., I %
99 Aug 14 10 Fisher Body 323 13:;9 13:’/ ::y"‘ 1:,'
20% Bept26 3 Piak Rubber Tire... 21400 2015 209 23 °F 408
20~ May 19 —  Freeport Toxns Co.. 2000 24 3 9% 23— 4va
678 Aug 9 — Caaton Willisms .. 1300 8% @ .'_ :4'
48  June 9 2 Gem Am Tank.. 600 68 g4 —
88! Feb 11 @ Gen Clgar Co..... . 1100 65 g4 e
70a May 28 7 de B deb....... 600 82% 81k siiiy 1
3 Mo 20 g Gen oo Co...... 7400 14D}, T
Ya Bept24 1  Gem Motors .......220000 22 10 50 — 1%

Correspondence on investment
and speculative securities re-
ceive individual and immediate

Ofﬁces

UNION CARBIDE & CARBON

Fast wire service between our Chicago and New York
| on Chicago Stock Exchange promptly and efficiently.

Members New York, Chicugo and Deston Stock Exclianges,

| 7 Wall St., New York.
Telephone Rector 3600,

enables us to handle all orders in stocks listed

Quotations prompily furnished. .
BABCOCK, RUSHTON & CO. |

137 S. LaSalle St., Chicago, HL

attention. Special reports on |||/
any active securities sent upon |{| |
request.

M SWoLFE 2 Ca

ESTABLISHED (906

LIBERTY BONDS

All denominations bought for cash.
Based on the closing we

$45.27 for a $50—31.7,

£44.83 for p $M—21 414

F45.01 for a §50—1d 41

J K. Rice Jr. & Co. Will B“Y

pay:l

Gt Conpons
!Iuml.No('nuWnn
Bond.

200 Amer. Cynnamid Com, & PId,
25 Celluloid Company
T BT W, Johins-Aanville PRI,

IFond,

o
50 Great Ameriean Ins,

$45.60 for 8 850—1th 114°%: Bonid !
“mﬂg?g,ﬂf NE‘::EUIIK $48.44 for a ‘:;Q—Jth l"‘ : B::I!::I é{g:i"g:_ ’:‘:: II.:-T:::__ 11:: nn|1‘r1\1 |‘\ ::.:[‘Lr::!pu
Bivad 100 Kirby 1. Cam, & P'Id.
i ok PSP;RSE)Y &;H CO. ) :ul (h:JII i lr!-. 1;{1:“:‘[5 :
L n 3174-5-8-7, N, X, =5 Magar, &
- : peIsty X 100 0 "Chri Conl 1A s
3 Jan & 7204 Bept 3 6  do pf .......... 400 7504 75  T8lp— 7 B it L Ske
884 Jan 6 68  AuE 20 6 | do 6 pe deb...... 1600 6934 68 63 — 11" | 100 Balléfesice B,
93 Mar29 78, Aug 26 7 ' do 7 pe deb.... .. 500 B3, B0 80 — 7. J K. R Jr &Cﬂ
13:34 j.n g 4:35, Bept24 6 Goodrich B F...... 14700 55 4B 49%5— 73 | lce y
3 Jfan 8 Aug 9 7 do pf .......... 1600 B63; #8614 %8614+ 1 3 2
4924 Jam 6 15 Sept 17 —  Gray & Davis..... . 100 1?" 17 * 17 ; - 2 {’ho_n_c:i_tff_m ijwn ,e“-.lft-i’_’_
8434 Mar 13 €773 July 30 7 Great North pr.... 13700 793 A7Tlo ATE L g —— —
417% Mar 19 30~ Aug 14 4 = do Ore subs .... 2900 35%a 337% 3414t Iy -
s Jan 3 23 Aug 6 .50 Greena Can Cop.... 1100 284 271, 583 7. Ch
203 Aug 17 17/ Aug 19 2  Gusntamamo Sugar,. 700 1914 18 - 18 ' ¢ ° Amer. Safety Razor Changes
15 May 6 7 Jan 24 —  Gulf Mobile & N.. 900 13 12 13 41
34  Apr14 255 Aug 18 —  do pf ........... 900 307 28  30/,+ 2\, | George L. Storm, chairman, &%
B4Tg Jan B 41'3 Awg 9 — Gulf Btate Slnl ... BO0 54 4814 4Bl4— 4),  nounced yesterday that the directord
16% Bept 18 141z Bept 10 1! Hebirshaw Elec 300 1514 1475 1470— 1. = . S G
77% Apr 14 50 Aug 9 4 Has & Bar Car,.,. . 6700 713§ %67 © se7in 21, | O the American Safety Razor Corpors-
485 Apr 19 213, Aug 9 — Hendee Mig ... ... 800 27 25 27 —— | tion had voted to transfer all its for-
l‘,. Jan 12 46 Bept 24 6 Homestake Min..... 400 4715 46 46 — 3 | eign asset= and rights to use automatie
1;;,/; Bept20 75  July 2 — Tlouston Ol ...... 15800 1151;. 10745 112 — 1%, machinery, titles, trademarks and copy
3”: g:"rt 13 ;:l; ;::: 2123 ; ]]:u:puli\il:losr;d.,..,. 222 e 14la ;;'z— 1 Ef’htﬂ to the ﬂlmvnum Safety R::::
) ydra s 30 — 134 | Export Corporation. The entire 8
33 Mar 10 SD?F Feb 13 7 [Illinois Central ... .. 1600 iD'.-‘ 80 90 -+ 3! of the latter company, amounting to
834 Apr 6 8'2 Aug 6 .60 Indinhoma Refining . 1200 75 7ls TVt g | 400,000 shares of par valte, wi
20 Sept10 1912 Bept20 1.20 Indian Refining .... 100 192 18V 190 i |remain in the :(;L-al’:r}' "of the paresd
ﬁlif. :lpr 1?5 4‘.“11',’. Aug 9 4 Inapiration Copper.. 0400 493; 4434 45! 4~ 4",;, concern.
4 ar Aug 4 — Inter Con Corp,.... 5500 4 33, 4 4 The i as been o
183 Apr B8 835 July 29 — do ptf .......... 1800 1214 12" 'rzl-'i i ganzxe;’;st‘:ﬁn({ﬂ ml?-t %Lnr«i:c: buziness
27 ° Apr 14 13); Feb 13— Inter Agricultare ... 1100 21 193 193%— 38} | of the Gem, Sturrusml Fiver-Ready Rasof
u?—‘i Apr 18 69 Feb 11 B do pf ........... 500 B4 BO3y BOy— 135 | Compunies, 'which consolidated not long
1::,_-. ?pr ;:: ::};:5/5 Tu 1& T,r Inter Harvester .... 1800 118':*116 *116 - 434 |ago. “This smalgamation,” smdd Mr.
, dan 4 Awg C R 200 106 108 106 —— |Storm, “has made possible a standarc
1:117;, -}lll 3 g;h ﬁng 9 —  Inter Mer Marine. .. 700 2835 223 21 — 2 ized magrs production. The 'mﬂlEb“‘"::
1?0" ;ll _;' 3?% ug 18 @ do pf ...... ceie. B400 7933 7B 78— 31, |and same style of packing “L
1% Jpr L i;nt 1 ~— Inter Motors ....... 1200 45!3 41 41 — Bij | throughout the world, and practical
-5 “;nr M h;! 1; ; do 18t pi... 200 76 75 78 —— |the mame selling price !? the cnﬂ":::d
e el 300 82 814 614— 2 .. |throughout the world. lnhkean)k
i 25u o e H" - -+ 22000 2005 183 17— 74 !mrticic for export, the tmdemirA:‘.r
ar Yo May m‘o-.—.ﬂ“u ir. P ’...wzw 83% 78ly T7Ve— B aafa 1 razors mre practically all

y e



